
f

Giljette Safety Razor Rts.

Philadelphia Nat. Bank

Detroit Edison
American Light & Traction

Cities Service Com. ,& Pfd.
A. E. Staley Mfg. Pfd.

National Motors
American Piano

Goodyear 7 Pfd.

Packard Motor Pfd.

Memphis Terminal 6s, 1942

Sierra & San Fran. Power 1st 5s

So. Utilities 6s, 1933

Morton Lachenbruch & Co.

I'HILADELrillA
Land Tills Bldf .

Ttl. Sptuct iil
43 St.

7tf.

Geo. A. Huhn & Sons

MEMBERS'
New York Stock Exchange
Philadelphia Stock Exchange
Chicago Stock Exchange
New York Cotton Exchange

111 Broadway, New York

Phone Rector 5340

1418 Walnut. St., Phlla., Pa.

Investment
Suggestions

Ask for Our BooUl

of

January Offerings

NEW YORK
Broad

Broad 7300,

.GLIDDEN, DAVIDGE

& CO.

Mtmltn N. Y. Sttxk F.tehanti

20 Broad Street'

ew York

January

Surplus coupons and
dividends can now

purchase high-grad- e

seasoned securities at

prices much bcloxo

their intrinsic value.

I M. Byrne & Co.
AJimtwj Anr lore stock Hxaianet

60 Broadway New York

Arollan Weber riano Com.
ao Aeolian Weber t'Uno Ffd.

100 Champion Coated Taper Pfd.
SO Great Amer. Ins. "Blflits"
15 Home Insurance

Hurley Machine
Tnt'l .Motor Truck Com.

53 11. W. Johnn-.Manrll- Com.
lOOKIriiy Lumber Com.

N. Y. State ltj. Com.
100 Nat'l Fuel (las
BOO Nlcholn Copper

Home Iron Mills, Inc.
Safety Car. Heat A light

100 Teias Tactile Coal
lOOTId-wot- er Oil "BljrhtV

VI' Union Tank "Hlxhta"

J.K.Rice,Jr.&Co.
PhoneVlOOO to 1010 John. 36 Wall St., N. Y.

TOBEY & KIRK
members N. T. STOCK

WANT
Herring-Hall-Marv- in

Bonds Investment
Karris, Forbes & Co.

lice Street. Correr William
NEW YORK

FINANCIAL NEWS

AND THE SITUATION

Hearing: of International Ef-

fort to Solvo Foreign Credit

Troblom Important.

..v....., i jiuvius uiu worm returnFOREIGN LOAN SITUATION private Initiative as soon as possible, so

Effects of Striking Develop-

ments in Money World

Are Far Beaching.

Ily WILLIAM JUSTUS BOIES.
With tho leading nations formulating

plans for reviving International com-

merce through a concerted effort to or
ganize the credit resources of the world
In support of the greatest relief loans In
history, tho Investment situation has
changed radically within the last few
days. This is the most Impressive dec
laration of financial Interdependence that
international financiers ever made and

. there Is best of reasons for bellev- -

Ing that the project will succeed and
that the coming financial conference will
provide adequately for financing the res.

toratlon of world Industry to a peace
basis. It Is a move of lmmenso signifi-
cance, and while Its outcome cannot bo
foretold the fact that the conference will
bring together the most competent spe-

cialists of international finance It seems
likely that arrangements will bo made
for the different nations to resume trade

i intercourse before very long.

z Important Progress.
This conference Itself will be an

achievement of Immense Importance, for
although a dozen committees of bankers
end business men have been trying to
create a credit fund for resort to by
forolgn customers of American producers
Insuperrfble obstacles have been encoun-

tered. The problem la virtually In

Bame shape that It was a year ago, for
the financial burdens involVed have been
too stupendous for any group of bank-
ers to assume without Government sup-

port. This backing was rightfully with
held, and with the further demorallra-- I
tlon ot foreign exchange rates It looked

! as If financial chaos would soon prevail
(throughout territory of the weaker
' nations. While that development is
hlehlv irrat fylns;. It imposes heavy bur- -
dons on markets and means that
the great nations from now on must set
themselves to tho task of curtailing non-

essential credits and deflating their over- -

expanded currency Issues.

Dedntlon Jlccun.
This moans that the extremely Inter-

esting process of deflating tho heavily
expanded currency system ot

governments and the work of
financing the enormous loans which
cQihlng International conference must
sarictlon will become the dominating
factor In tho financial markets. The
task Is not altogether plensant to con
template, but since it is the most in
portant salvage movement ever under
taken find the only escape from Euro'
pean demoralization the sooner tho na
tions begin action the better It win Da

for neutral countries as well as tho for-

mer belligerents. It emphasizes the
warning Gov. Harding of the Fed-

eral Riserve Board that during tho
transition' period through which our

I banking system Is passing and owing to
I the necessity of financing Europe In the
meantime It la probable that "several

J years will elapse before an Ideal re-

lationship between goods and credit can
I be established and normal conditions re
stored." It Is eminently proper In these
circumstances that effective control of
credit should be established In tho ef-

fort to corroct evils resulting from
overexpanslon nnd to arouse the people
to tho "consciousness that we may af-

ter all .be living in a fool's piradtse, and
that hard work, economy and liberal In-

vestment In foreign securities are nec
essary If we wish to make our present
apparent prosperity real and perma-
nent,"

Attractive nates.
Belgium had to offer American In-

vestors last week more than 7 per cent.
Income, together with the possibility of
realizing a substantial profit through
the appreciation of the Belgian franc In
order to sell a t2S.000.000 Irsue of one
and two year go'd notes. Other bor
rowing governments may have to name
more tempting terms In order to Insuro
the quick marketing of large loins In
the United States. A huge reconstruc-
tion loan backed two or three gov
ernments might find a roady marku
here If advantageous terms were offered

' with the stipulation that the proceeds
should be spent In this country. How-ov- er

this may be the pendency of theso
great foreign government loans means
new burdens for our money market to
finance at a time when the rallronds
could $2,000 000,000 of new capital
to good advantage, when more than
1600,000.000 will have to be provldeJ
for road bul'dlng and when the coun- -,

try Is doing an Immense volume of busl- -,

ness at the highest price level ever
known. If these demands mean anything
thy Indicate that tho diy of extremely
easy credits has passed and that the
markets of 1920 will witness such ener-
getic bidding for capital as shall main-
tain Interest' rates upon a level consid-
erably hlrher than the average quota
tions or 1319.

Bidding for Oar Gold.
The plain fact U that the whole world

has entered upon a vigorous scramble
for American go!d, with the chances
heavily In favor of losing most of
whit we have If currency Inflation con-
tinues here and we go on expanding
bank credits recklessly. It must 'be re-
membered too that possession at this
time of our huge stock of gold Is worth

PlrO mora than " ever has been snce itJU' line, Jr. Ot to. Will oeil fortifies our leadership of International
200
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finance. This country has thus new re
sponsibilities to reckon with, and al-

though tho risks are great, the rewards
will be extraordinary if we give a
good account of our stewardship and
make the most of a really extraordinary

' opportunity to continue as the bankers
of the world. It Is apparent, however,
that we must strengthen our banking
position and place our financial house
In ordor so that we may be ready to
take quick advantage of the opportuni-
ties which present themselves for en
hancing our financial prestige abroad.

2
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1

9

8

5
9

It' Is difficult to understand how our
Immense foreign last year 9
financed with foreign exchange as 13
adverse as were. The Government
riKUieo show excess exports
Imports first eleven months 4
1919 13,714,000.000. Less than half 7

this amount, or 11,757,989,481,
rovereu ny our uovernment advances
to foreign nations. The balance
largely met direct loans floated
In this market and by credits privately
Trarged. The adjustment of this huge
c ccount callod various forms of pri-
vate financing and a variety of small
loins made by American producers and
exporters. Instead ot gaining an enor-
mous amount of gold on balance, the
United States actually lost more than
$350,000,000 of the metal chiefly to Asia
and South .toierica. It Is apparent
therefore tfcatfihe time Is near at hand
when, the ioiign trade situation

turn, for It Is unreasonable to expect
that prodigious export trade will
continue lt present volume. There Is
no other way but to grant largo credits
to foreign customers, provided that
these credits cover only consumptive re-
quirements and ore not availed ot tor
speculative purposes.

Impending Isinea.
That action of tho leading bankers of

tho Important nations In calling an in-
ternational conference to consider means
of financing Europo over this troublous
readjustment period will bo helpful also
In focusing public attention upon the

to

mat governments may be released from
their sharo In controlling buslrtess. It Is

the highest Importance that the wholo
world should return to tho pre-w- basis
of privates Initiative, oxcept In so faras the stupendous government financing
has necessitated the development of huge
loan proposals and underwrltlng-- Inci-
dental to war outlays. This new move

IN
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Itame. 1920.
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300

2100
1700
2200
1800
4500

22300
poo;

1400
300
200
200

1800
. 3600

9600
29600

900
13700

300
2300

119300
500,

5800
6300
700
200

69400
2200

27800
1000

42900
600
COO

12600
10700

1300
?00
100
1C0

12700
400

1900
400

23500
200

20600
700;

1100
62900!

103100
5001

3C0
8000
4574

2C0
300
101

6200
2400

4C;0

8000
1100
1000

358900

8900
2400

4200
300

70C0
00

101000

Rumely
pf...

Ajax Rubber
Alaska Gold
Alaska Juneau O M.. .
All Alts ..

Mfg pf
Am Agrlcul

Agrlcul
EanK Noto
Bank Note pf
Beet Sugar

will

may

that
will

way

Am pf.

Am
Am
Am
Am

Can
Can

Am Car &
Am Car & . . .

Cotton

Am
Am Hldo & Leather

pf...
Am Ico

pf
Am Corp...

Flro Eng..
Linseed

Am Linseed
Am
Am Locomotlvo
Am Malt ft Grain
Am. Ship &
Am Smelt & Ret
Am Smelt & Ref
Am Smelt Sec A
Am Snuff
Am Snuff nf

Steel
.

Sugar
. . .

Sumatra .

&
m Tobacco

Am Tobacco pf new
Am Tobacco

Woolen
Am Woolen pf

Paper . . .

5S0OAm Zinc. Lead & Smelt..
400Am Zinc, Lead & Sm pf.

Copper cx

300

800

600

2C0

700

Am

Ice

Goods ...

Dry
Dry pf.

Oil'
& Santa . . .

Top & Santa
Birm &

"Gulf I S S

pf
Baldwin

& Ohio
& O pf ex dlv

Barnct Leather
Barrett

Mlnlnpr
Motors

Steel 7 p c .

Steel, 8 p c
Steel B

Booth
100 Edhon ....

Edison . . .

3T00
2100 Rap of

100 union uas
200 Brown Shoe

1700 Bruns Term & R
2600 Burns Bros

600
6600 Butte Copper & Zinc,

12650 Butte ft Copper.
6800 Central O ft R. .. .

840C
13000 ...

1000 pf.
100 ft Arizona

Pacific
300 Case, J I Thresh Mao pf.
100 Central pr

238C0 Central
COO Central Leather pf

8300 Cerro de Pasco
800 Certain-tee- d Prod Corp..

17000
1300 Chesapenko ft

300 ft E 111 pf Eq
400 Gt Western ...
500 Gt Western .

10300 Chic. ft St Piul ....
8100 Chic. Mil ft St 1'iul pf...
6500 Chicago ft

SCO Chic & Northwestern pf.,
300 Chicago Tool,

4200 Chic. & Pac...
900 Chic, R I & Pac 6 p c

Chic. R I ft Pac 7 p c
100 Chic, St P, M ft pf...

8600 Chile
4600 Copper

lOOiC'eve. Chic ft St
lOOldcve, Cin, C & St L pf..
300 Cluett, & Co..

9100
7700 Fuel ft
200 ft . .

. 100 & 2d .

7400 & Elec. .

64100
1C0 Colum Graphophone
300
300 Consolidated Cigar ....
iflfl Clear Df . .
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be helpful also In forcing the people
of nations to work and to save so
that production be
reckless spending That

la ot great Importance, and means
that the people must meet the

burdens by Increasing tholr rev-
enues rather than by
Indebtedness. It Is that

has Jjcen at tho
of a which In other

years has been characterized by enor-
mous for corporation account.
Many corporation Ipans undor

now and It la probable a
share of financing be an-

nounced', the loans are of the
productive type.

In the light of these developments
It Is obvious that the failure of
to ratify the peace treaty has not been
u serious obstacle In the ot formu-
lating a relief
on the lines covered Thursday's an-
nouncement That great International
loan necessarily difficult to arrange
for becauso of tho numerous

TOTAL TRANSACTIONS THE NEW YORK STOCK EXCHANGE

5,718.440 2,550,780 2.658,218

Adams Express 31
Advance
Advance Rumcly

Mines.,..

Chemical

Bosch
B6sch rts...

Am
Am pf

Foundy
pf

Am Oil
Am Syndicate..

Express

Am Hldo & Leather

Am
International

Am La France
Am Co

Co pf
Locomotive

pf

Commerce....

pf

Am
Am Steel pf..
Am Sugar Ref
Am Ref pf
Am Sumatra Tobacco
Am Tobacco pf
Am Tel Tel

sec
Am

29C0 Am Writing pf

2730pAnaconda div.
Ann Aroor
Assets

Dry
Dry Goods 1st pf

Goods 2d pf
Assoclat Gds 2d
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Atch, Top Fo
Atch, Fo pf.

Atl
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All, & W
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Baldwin Locomot Wka pfl

Co

Stoel
200lBeth:ehem pf
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5200
Co

.25 Co
Rapid

Bklyn Tr ctfs dep
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It..

Co

Caddo
Co...

93C0

Leather

Motors
Ohio

Ch Tr ctfs
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Rock Is!
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1600 pf
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Chlno

Cln. L..

Iron..
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comprehensive programme
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was
problems

Foundry

Druggist

Foundries'
Foundries

Realisation
Associated
Assoclat
Assoclnt

Associated

Atlanta,

Autosales
Autosalcs

Locomotive

Baltimore
Baltimore

Batopllas
Bethlehem
Bethlehem

Bethlehem
Bothlehem

Fisheries
Brooklyn
'Brooklyn
Brooklyn Transit.

Brooklyn

Butterlck

Superior

California Packing
California Petroleum
California Petroleum
Calumet
Canadian

Foundry

Copper..

Chand'.er

Chicago

Pncumntl;

Peabody
Coca-Col- a

Colorado
Colorado Southern

Southern
Columbia
Columbia

Pnnsnlldated

1920.-

f Open
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2
60
91
92
95
45
45
91

116

66
99

139
116 .

61
12

100
27

117
44
63

114
14
75

101
105

40
28
69
99
81

107

135
11S

95

97
265

163
104

63

63
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118

92
166

18

120
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90
129

93

113

52
100

118

80
42
75

132

98
108

68
67
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62
86

120
103

60

90
20

39

21
43

60

2900 Consolidated Gas
3500 Con Cat Mln..
2600 Consolidat Textile dlv.
1300 Can
400iContinental Can pf. 100

3600lContlnental Candy
100 Continental

7200 Corn Ref 85

600 Corn Rof pf.... 106

ltO Crex Carpet
54900 Steel Co dlv.. 215

800 Steel Co pf.
36100 Cuba Cane Sugar

1S00 Cuba Cane sugar pr. 84
100 Deere ft Co pf 100

1200 & Hudson 94

200 Del, Lack ft 184

200 Denver ft Rio Grande ...
5400 Denver & Rio Grande pf.

abO Detroit United Ry 101

1100 Dome Mines
inn nuluth. S S ft Atl 4

100 Du'.uth. S S ft Atl pf
1000 Mills... 67

300 Mills pf. 102

2700 Elk Horn Coal Corp 25
100 Elk Horn Coal Corp pf...
200 Emcrsoll-Brantln- g

fOO Emerson-Brantln- e pf ...
9400 Endlcott-Jolinso- n 140

1100 Endlcott-Johnso- n pi .... 103

60 'Endlcott-Johnso- n 104

6500 Erie 13

3700 Erie 1st pf 20
1600 Erie 2d pf 14

100 Fairbanks Co 80

7100 Famous Players-La- s ky .. 92

100 Mln ft Smelt .... 12

UMVeCDal Mln & Smelt pf..

SUN, 19, 1920.

Increasod
etoppod.

In-

evitable
enlarging

fortunate
programme announced
beginning "period

financing
dis-

cussion

Congress

Chemical

Magneto
Magneto

Atlantic

Chicago

43Y

86

93

85
45

93l
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97
70

63
20
59

Interstate

Continental

Insurance
Products
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Crucible
Crucible

Delaware
Western

Durham Hosiery
Durham Hosiery

Fedvol

7

6i

74

84 ;4
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7

30

32
49

1

30
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14
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8

7
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11
28
24

64
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47
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8
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26
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45
65
98

42

66

92
65
61

81
19
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7
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1

4
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82
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45
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96
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74
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30
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2
2
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7
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7
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9

7

5
8
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7

13
101
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4
7
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13
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12
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93

45

27

45

80
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88
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44
45
91

114
4
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4
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7
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l
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2
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which had to be solved In connection
with the participation ot various nations
whose financial requirements could not
be estimated without most painstaking
Investigation, Those charged with the
task of lining" up the great nations be-

hind such a movement havo had to net
slowly and to make euro of the essential
support of all countries. The probability
Is that the coming conference will give
the leading bankers of the world plenty
to think about until tho delegates as-

semble In Washington or elsewhere. Un-

til the details of the programme ara
completed It Is probable that a good
many other foreign loans will be held
up In order to enable the bankers to
formulate a salvage programme upon
broad enough lines to provide for all
urgent requirements.

Stock Market.

In such a situation Interest naturally
converges upon the Investment and spec-

ulative outlook In this country. In all
such calculations tho probablo develop
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Fisher Body Corp pf .
Flsk Rubber
Frceport Texas

General Cigar Co

General Electric Co .
General Motors Corp

Goodrich, B F
Goodrich B F, pf
Granby Consol M & S...
Gray ft Davis
Great Northern pf .

Great Northorn Ore ctfs
Greene Cananea Copper..
Gulf States Steel
Hartman Corp
Haskell ft Barker Car...
Homestake Mining1
Illinois Central
Inspiration Con Copper.
lnterboro Con Corp
Interboro Con Corp pf...
Int Agrlcul Corp
Int Agrlcul Corp pf
Int Harvester Co new. . .

Int Harvester Co pf new,
Int Mer Marino

International Nickel....
Int Motor Truck 1st pf.
International Paper....
Inter Paper pf stpd
Iron Products Corp
Jewel Tea
Jewel Tea pf
Jones Bros Tea ex dlv..
Kansas City Southern..

Kayier, Julius ft Co
Kelly Springfield Tire...
Kelly Spring T 8 p Q pf.
Kelsey Wheel Co
Kelsey Wheel Co pr
Kciaiccott Copp'T.

51500'Keystone Tiro ft Rubber.
KrcfKo Co. S S.
Kress, S H ft Co pf...
Lackawanna Steel Co.
Lake IJrie & West pf.
Lee Rubber & Tire...
Lehigh Valley
Llerrf.-t- t ft Myers Tob.
Llrpett ft Myers Tob pf.
Loft, lnc
Loews, lnc ex dlv
Looso Wiles Biscuit....
Loo.o WHes Bis 1st pf.
Lorlllard, P, Tob
Louisville ft Nashville..
Macltay Cos pf
Manatl Sugar
Manhattan Elev guar..
Manhattan Shirt
Martin-Parr- y Corp
Maxwell Motor
Maxwell Motor ctfs
Maxwell Motor 1st pf...

Maxwell Motor 2d pf.

May Dept Stores
May Dept Stores pf....
Mexican Petroleum....
Mexican Petroleum pf.
Miami Copper.

1.20279400Mlddlo States Oil.
25300Mldvale S ft Ord ex dlv.

700lMlnn ft St Louis new...
400lMlnn, StPASSM....
400lMlnn. St P 'ft S S M pf .

lOO'M'nn .t P ft S S. M L L
100 M. SP&SSMLLs30,

2200 Missouri, Kan ft Tex...,
600 Mlsfourl. Kan ft Tex pf .

6700 Missouri Pacific
2S00 Missouri Pacific pf
2700 Montana Power

100 Montana Power pf
43 Morris ft. Essex

2400 MullIns Body
100 Nash. Chat ft St Louis..,

2900 National Acme Co
6200 Nat Aniline ft Chem

800 Nat Aniline ft Chem pf. .

900 National Biscuit Co
500 National Cloak ft Suit. . .

SOO Nat Cloak ft Suit pf
800 Nat Conduit ft Cable

8800 Nit Enam ft Stamp
2600 National Lead Co

200 National Lnd Co pf
800 Nat R R of Mrx 2d pf . . .

800 Nevada Con Copper
700 New Orleans. Tex ft Mex

1100 New York Air Brake....
8100 N"W York Control

100 New York, Chi ft St L...
1200 Nw York Dick
400 New York Dork pf

6600 New York. N H ft H....
200 New Ycrk. Ont ft West..

10 Niagara Falls Pow Co pf,
100 Norfolk Southern

2100 Norfolk ft Western
300 Norfolk ft Western pf . . .
500 North American Co

7100 Northern Pacific
2300 Nova Scotia S ft C

26200lOhlo Cities Gas.
lOOlOhlo Fuel Supply

16600 Oklahoma Prod ft Ref..
1400 Ontario Silver Mining...

400 Otis Elevator
9100 Otis Steel...
1600 Owens Bottle Co

400 Pacific Development
600 Pacific Gas ft Electric...
SOO Pacific Mall
100 Pacific Tel ft Tel

153600 Pan-A- m Petrol ft T
20000 Pan-A- m Petrol ft T B...

85 Pan-A- m Potrol ft T pf..
1300 Parrlsh ft Bingham

11242 Pennsylvania R R
2200 Pcnn Seaboard Steol
2300 Peoples Gas, Chicago....

23400 Pere Marauette
400 Pere Marijuetto pf
600 Pere Mirquetto prior pf.

23500 Philadelphia Co ex dlv...
119000 Plerce-Arro- w Motor

400 Plerce-Arro- w Motor pf . .
29900 Pierce Oil Corp

4900 Pierce Oil Corp pf
2100 Pittsburg Coal of Pa.....

200 Pittsburg Coal of Pa pf..
100 Pittsburg StPel pf

6800 Pittsburg ft West Va....
300 Pittsburg ft West Va pf..

2000 Pond Creel; Coal
4300 Pressed Steel Car

600 Pressed Steel Car pf
100 Public Service Corp N J.

2500 Pullman Co
16C00 Punta Alegro Sugar

3900 Railway Steel Spring....
200 Railway Steol Spring pf.

2100 Ray Consol Cop
11700 Reading

300 Reading 1st pf
400 Reading 2d pf

2300 Remlpgton Typewriter...
2400 Replotrle Steel
1000 Republic Motor Truck...

260800 Republic I ft S ex dlv,...
32250Republla Iron & Steel rts

ments In the money market havo to be

reckoned with, for the whole world Is
gradually arraying Itself against non-

essential borrowings and the evils which

attend heavy lending for speculative pur-

poses. There Is nothing In the situa-
tion to Indicate serious money market,
disturbance provided the situation Is In-

telligently handled nnd further large
sums are not tied up In speculative enter-
prises. With the banks of the Federal
Reserve System operating on an ex-

tremely low reservo margin It Is easy to
see that so long as production continues
as heavy as It Is there will not be jnuch
surplus credit to support speculation ,in
any quarter. At the Bame time It muH
be remembered that, Wall Btreet has1

largely reduced Its loan account, and
with the further decline last week In

the badly Inflated oil stocks many of
the weak points have been eliminated.
Tho Federal Reserve Board can with
propriety continue Its efforts to bring

hmi n. rrrinctinn in loans based on
commodities and foodstuffs carried at an
Inflated price level.
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BROWN BROTHERS & CO.
Philadelphia

7 Per
Cumulative
Preferred

Right
to
Common

I81S

A Booklet Describing

International Investments
We have1 prepared a booklet showing the
relation of such investments to the foreign
exchanges and giving an outline of certain
foreign loans issued in dollars.

Copy tail on rtieit.

BROWN, SHIPLEY & COMPANY
- Established 1810

Found en Court, Lothbury Office for Traveler
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F. A. Brewer & Company
Recommend American Candy

Cent

With
Buy

Common Now

Earning
Around 25

BREWER CO.
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Prosperity
City

Banks Trust Companies

Increases Dividends
Past Year

giving
Value, Dividenda Depoiita.

CLINTON GILBERT
Wall Telephone

.7500 RECTOR

1920.

Miller Company

W. F. &
SteMra
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Investment
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New

Woodward Iron

Merrill, Lynch Co.
Trading

York

Manafucttulnf
American

LYON AND CO.
SO Pine New

Telephone John SSI

Established
NEW YORK Boston

F. A. Brewer & Company offer and
recommend American Cnndy 7 per
cent cumulative preferred as one of
tho prime investments of the

This is one of the oldest Candy con-

cerns jn America, well stabilized, en-

joying widespread favor. earn-
ings have shown steady increases over
the past, five years.' year tho
earnings of the common were around
25 after all tax deductions.

The purchase of American
per cent cumulative pre)rrr:d

stock at $100 par carries with it the
right to purchase five shares of com-
mon of no par at $7.50 per
share with each share of preferred.
Those wishing to make initial

as well as those intending to
their present holdings should

do so at once, as the amount avail-
able remaining is limited.

Mail or wire orders to

F. A. &
Specialists in Candy and Sugar Issues

208 South La Street ' Chicago

The

Of New

and
is shown by

37 in
the

In a number of eases valuable right were given to stockholders.
Send for table appesring in New York Sun January lath review

for the year, of Capital, Surplut, Book and

2 Street, New York Rector 4843

We beg . to announce a chango
in our Telephone Number to

i

effective on and after January 19,

&
Manlai Nea Yoik, Stock Etthintt

120 Broawday New York

Ladd Co.
t.

niaar. A

York

Common

&
Department

120 Broadway, New

I bone ItectorCOTO

Weatlnshoniie, Church Km
American

Caramel
American riano

Street York

year.
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Last

Candy
7

value

pur-
chases
increase

York

I

I The report that salt water is
flowing in some ot the important
Homer fields has affected-'- -

SIMMS
PETROLEUM

Two sides of the question are
discussed in the current issue
of our weekly

FINANCIAL FORECAST
Other features are article on: ,

Retail Cand Rand Mines
SVellj Oil Sub. Boat

Iniincible Mexico Oil

Tree on requeat for No. 111.
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